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ABSTRACT ߭6RPH&RPPHQWVRQWKH1RPLQDO3OXUDOLQ$UDELF&UHROLQ-XED7KLVSDSHUDLPVDW
GHVFULELQJWKHHQFRGLQJRIQRPLQDOSOXUDOLW\LQ-XED$UDELFDQ$UDELFEDVHGSLGJLQFUHROHVSRNHQ
LQ WKH 5HSXEOLF RI 6RXWK 6XGDQ *HQHUDOO\ VSHDNLQJ -XED $UDELF VWDQGV RXW IURP RWKHU FUHROH
ODQJXDJHVEHFDXVHRIWKHSUHVHQFHRIPXOWLSOHVWUDWHJLHVIRUHQFRGLQJQRPLQDOSOXUDOV6HFWLRQ
EULHIO\ LQWURGXFHV WKH LVVXH RI WKH HQFRGLQJ RI QRPLQDO SOXUDOLW\ IURP D W\SRORJLFDO SHUVSHFWLYH
6HFWLRQ  JLYHV VRPH LQIRUPDWLRQ DERXW WKH KLVWRULFDO GHYHORSPHQW DQG WKH PDLQ W\SRORJLFDO
IHDWXUHV RI -XED $UDELF 7KH FRUH RI WKH SDSHU VHFWLRQ  GHVFULEHV WKH GLIIHUHQW IRUPV DQG
PHDQLQJVDVVRFLDWHGZLWKQRPLQDOSOXUDO6HFWLRQ  ILQDOO\SURSRVHVDPXOWLFDXVDOH[SODQDWLRQ
IRUWKHGHYHORSPHQWRIQRPLQDOSOXUDOLW\LQ-XED$UDELF

KEYWORDS ߭1RPLQDO3OXUDOLW\/DQJXDJH&RQWDFW3LGJLQVDQG&UHROHV-XED$UDELF
/ߤHVSUHVVLRQHGHOSOXUDOHQRPLQDOHLQWLSRORJLDOLQJXLVWLFD
1HOOߤDPELWRGHJOLVWXGLWLSRORJLFLLOQXPHURDOSDULGLDOWUHFDWHJRULHTXDOL LOJHQHUHRLO
FDVRª LQWHVRFRPHXQߧWUDWWRߨ OLQJXLVWLFRFRPSDUDELOH &RUEHWW2JQL WUDWWR OLQJXLVWLFR
LPSOLFD XQR R SL» YDORUL FRPH SHU HVHPSLR VLQJRODUH GXDOH H SOXUDOH QHO FDVR GHO WUDWWR
OLQJXLVWLFRGHOQXPHUR,YDORULVRQRDORURYROWDDVVRFLDWLDIRUPHHDVLJQLILFDWLJUDPPDWLFDOL
GLYHUVL,QTXHVWߤDUWLFRORVLDPRGXQTXHLQWHUHVVDWLDOOHIRUPHHDLVLJQLILFDWLDVVRFLDWLDOYDORUHGL
SOXUDOH QRPLQDOH QHO FUHROR DUDER GL -XED DEEUHYLDWR -$ XQD YDULHW¢ FUHROL]]DWD GL DUDER
SDUODWDLQ6XGDQGHO6XG0DQIUHGLH3HWUROOLQR
'D XQ SXQWR GL YLVWD JHQHUDOH OH OLQJXH VL GLIIHUHQ]LDQR SHU OD SUHVHQ]D GL GLYHUVL
SURFHGLPHQWL IRUPDOL SHU HVSULPHUH XQ SOXUDOH QRPLQDOH /H VWUDWHJLH GL SOXUDOL]]D]LRQH
QRPLQDOH LQFOXGRQR OD VXIILVVD]LRQH ODSUHILVVD]LRQH ODFOLWLFL]]D]LRQH LO FDPELDPHQWRGHOOD
UDGLFH R GHOOR VFKHPD PRUIRORJLFR GL XQ QRPH LO FDPELDPHQWR GHOOR VFKHPD WRQDOH OD
UHGXSOLFD]LRQH H OߤDSSRVL]LRQH QRPLQDOH 'U\HU  6H RVVHUYLDPR OD GLVWULEX]LRQH GHL
GLYHUVLSURFHGLPHQWLIRUPDOLGLSOXUDOL]]D]LRQHQHOOHOLQJXHGHOPRQGRFIU&DUWDSRVVLDPR
LQQDQ]LWXWWR RVVHUYDUH FKH OD VWUDWHJLD TXDQWLWDWLYDPHQWH SL» LPSRUWDQWH ª OD VXIILVVD]LRQH
SUHVHQWHLQOLQJXHVXLQEOXQHOODFDUWD,QVHFRQGROXRJRªFKLDURFKHFHUWHVWUDWHJLH
GL SOXUDOL]]D]LRQH QRPLQDOH VRQR FDUDWWHULVWLFKH GL VSHFLILFKH IDPLJOLH OLQJXLVWLFKH FRPH QHO

,OSUHVHQWHODYRURHODULFHUFDVXFXLVLEDVDVRQRVWDWL ILQDQ]LDWLQHOOߤDPELWRGHOSURJHWWR),5%$7U$
$UHHGLWUDQVL]LRQHOLQJXLVWLFDHFXOWXUDOHLQ$IULFDKWWSZZZDIULFDQWUDQVLWLRQVLW
/HVHJXHQWLRVVHUYD]LRQLVLEDVDQRVXLGDWLIRUQLWLGDO:RUOG$WODVRI/DQJXDJH6WUXFWXUHV:$/6QHOOD
VXD YHUVLRQH HOHWWURQLFD KWWSZDOVLQIR FRPSXOVDWR Oߤ ,O :$/6 IRUQLVFH XQ GDWDEDVH H XQ
DWODQWHGLFDWHJRULHOLQJXLVWLFKHVLQFURQLFDPHQWHFRPSDUDELOLVXSL»GLPLOOHOLQJXHGLYHUVH
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FDVR GHOOD SUHILVVD]LRQH SHU OH OLQJXH EDQWX LQ URVVR QHOOD FDUWD 'ߤDOWUD SDUWH XQ QXPHUR
OLPLWDWR GL OLQJXH  LQ ELDQFR QHOOD FDUWD QRQ SUHVHQWD DOFXQ SURFHGLPHQWR IRUPDOH SHU
HVSULPHUHXQSOXUDOHQRPLQDOH
3HU TXDQWR FRQFHUQH OH YDULHW¢ GLDOHWWDOL GHOOߤDUDER ª LPSRUWDQWH ULFRUGDUH FKH TXHVWH
IDQQR SDUWH GL XQDPLQRUDQ]D GL OLQJXH  LQ JULJLR VXOOD FDUWD FKH SUHVHQWDQR GHL VLVWHPL
PLVWLGLSOXUDOL]]D]LRQHQRPLQDOH&RPߤªQRWROߤDUDERVLFDUDWWHUL]]DSHUOߤLPSLHJRDOWHUQDWRGL
VXIILVVLGLSOXUDOL LQWHUQL FDPELDPHQWRGHOORVFKHPDPRUIRORJLFRGLXQQRPHVLQJRODUHHGL
IRUPH VXSSOHWLYH FDPELDPHQWR GHOOD UDGLFH GL XQ QRPH VLQJRODUH SHU HVSULPHUH XQ SOXUDOH
QRPLQDOH


&DUWDLGLYHUVLSURFHGLPHQWLGLSOXUDOL]]D]LRQHQRPLQDOHQHOOHOLQJXHGHOPRQGR:$/6IHDWXUH
D'U\HUKWWSZDOVLQIRIHDWXUH$

3HU FRPSUHQGHUH PHJOLR OD TXHVWLRQH GHOOD SOXUDOL]]D]LRQH QRPLQDOH LQ -$ ª SHU´
QHFHVVDULR SUHQGHUH LQ FRQVLGHUD]LRQH DQFKH DOWUH YDULHW¢ OLQJXLVWLFKH SLGJLQL]]DWH HR
FUHROL]]DWHFIU&DUWD$TXHVWRSURSRVLWRSRVVLDPRQRWDUHFKHOHVWUDWHJLHGLSOXUDOL]]D]LRQH
QRPLQDOHGHLFUHROL VRQR LQJHQHUHGHWHUPLQDWHGDOOH ULVSHWWLYH OLQJXH OHVVLILFDWULFL(GXQTXH
XQDPDJJLRUDQ]DGLFUHROLOHVVLFDOL]]DWDGDOLQJXHHXURSHHHVSULPHXQSOXUDOHQRPLQDOHWUDPLWH
VXIILVVD]LRQHOLQJXHVX LQEOXQHOODFDUWDRDSSRVL]LRQHQRPLQDOHOLQJXHVX LQ
URVD QHOOD FDUWD FIU  'ߤDOWUR FDQWR L SRFKL FUHROL FKH SUHVHQWDQR GHL SUHILVVL GL
SOXUDOL]]D]LRQH HJ VDQJR NLNRQJRNLWXED OLQJDOD LQ URVVR QHOOD FDUWD VRQR LQ JHQHUH
OHVVLFDOL]]DWLGDOLQJXHEDQWX+DVSHOPDWK
$L ILQL GL TXHVWߤDUWLFROR QRQ SRVVLDPR IDUH D PHQR GL QRWDUH FKH FRQWUDULDPHQWH DOOD
PDJJLRUDQ]DGHLSLGJLQHGHLFUHROLUDSSUHVHQWDWLQHOOߤ$3L&6LFUHROLDEDVHOHVVLFDOHDUDED-$
H NLQXEL HYLGHQ]LDWL GDO FHUFKLR JLDOOR QHOOD FDUWD VRQR FDUDWWHUL]]DWL GD GHL VLVWHPL GL
SOXUDOL]]D]LRQH QRPLQDOH SDUWLFRODUPHQWH FRPSOHVVL SRLFK« EDVDWL VX PROWHSOLFL VWUDWHJLH GL

/H VHJXHQWL LQIRUPD]LRQL VX SLGJLQ H FUHROL VRQR IRUQLWH GDOOߤ$WODV RI 3LGJLQ DQG &UHROH /DQJXDJH
6WUXFWXUHV$3L&6KWWSDSLFVRQOLQHLQIRFRPSXOVDWROߤDWODQWHFKHVHJXHJOLVWHVVLSULQFLSLGL
FRPSDUD]LRQHVLQFURQLFDGHO:$/6

4XDOFKHRVVHUYD]LRQHVXOOԛHVSUHVVLRQHGHOSOXUDOHQRPLQDOHQHOFUHRORDUDERGL-XED


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PRUIRVLQWDWWLFKH7XWWDYLD FRPH YHGUHPR QHL SDUDJUDIL VHJXHQWL FIU   OH VWUDWHJLH GL
SOXUDOL]]D]LRQH GHOOD OLQJXD OHVVLILFDWULFH OߤDUDER VXGDQHVH KDQQR DYXWR XQ UXROR HVVHQ]LDOH
PDQRQHVFOXVLYRQHOIRUJLDUHLOFRPSOHVVRVLVWHPDGLSOXUDOL]]D]LRQHQRPLQDOHGHO-$


&DUWDLGLYHUVLSURFHGLPHQWLGLSOXUDOL]]D]LRQHQRPLQDOHQHOOHOLQJXHFUHROH$3L&6IHDWXUH
+DVSHOPDWKKWWSDSLFVRQOLQHLQIRSDUDPHWHUVPDSFRQWDLQHU
,OFUHRORDUDERGL-XED
,O-$DXWRJORWWRQLPR£UDELM¼EDªLOULVXOWDWRGLXQSURFHVVRGLSLGJLQL]]D]LRQHFKHDYXWR
OXRJR LQ6XGDQPHULGLRQDOHQHOOD VHFRQGDPHW¢GHO;,;VHFROR0DQIUHGLH3HWUROOLQR
3L»QHOGHWWDJOLR OH UHOD]LRQLDVLPPHWULFKH LQWUDWWHQXWHGDVFKLDYLVWLDUDERIRQLSURYHQLHQWLGDO
6XGDQVHWWHQWULRQDOHFRQOHSRSROD]LRQLQLORWLFKHFKHGDHVVLIXURQRDVVRJJHWWDWHKDQQRFDXVDWR
XQD URWWXUD GHOOD WUDVPLVVLRQH LQWHUJHQHUD]LRQDOH GHOOߤDUDER H LQGRWWR OߤDIIHUPD]LRQH GL XQD
YDULHW¢ OLQJXLVWLFD SLGJLQL]]DWD7DOH YDULHW¢ SLGJLQL]]DWD UDSSUHVHQWD OߤDQWHQDWR FRPXQH GHOOH
DWWXDOLYDULHW¢SLGJLQL]]DWHFUHROL]]DWHGLDUDERGHOOߤ$IULFDRULHQWDOHLO-$QHO6XGDQGHO6XGLO
NLQXEL LQ8JDQGDHLQ.HQ\DH LO WXUNXERQJRU LQ&KDG7RVFRH0DQIUHGL0DQIUHGLH
7RVFR
'D XQ SXQWR GL YLVWD VRFLROLQJXLVWLFR LO -$ UDSSUHVHQWD TXHOOR FKH JOL VSHFLDOLVWL
GHILQLVFRQR XQ SLGJLQFUHROR R SLGJLQ HVSDQVR %DNNHU  LQ DOWUH SDUROH XQD YDULHW¢
SLGJLQL]]DWD FKH ª VWDWD QDWLYL]]DWD DFTXLVLWD FRPH SULPD OLQJXD VROR GD XQD SDUWH GHL VXRL
SDUODQWL$WWXDOPHQWHLO-$ªODSULQFLSDOHOLQJXDYHLFRODUHGHOOD5HSXEEOLFDGHO6XGDQGHO6XG
ROWUHDGHVVHUHODSULQFLSDOHOLQJXDQDWLYDGHOODFDSLWDOH-XED9DLQROWUHULFRUGDWRFKHVLQGDOOD
VXDSULPDIRUPD]LRQHLO-$ªVWDWRLQFRQWDWWRFRQODVXDOLQJXDOHVVLILFDWULFHODTXDOHHVHUFLWD
WXWWRUDXQIRUWHLQIOXHQ]DPRUIRVLQWDWWLFDVXOSLGJLQFUHRORVXGVXGDQHVH'ߤDOWUDSDUWHLO-$ª

$ TXHVWR SURSRVLWR ª LQWHUHVVDQWH QRWDUH FKH LO NLQXEL UDSSUHVHQWD OߤXQLFD OLQJXD FUHROD D SRWHUH
HVSULPHUH XQ SOXUDOH QRPLQDOH WUDPLWH LO FDPELDPHQWR GHOOR VFKHPD WRQDOHDFFHQWXDOH /XIILQ 
:HOOHQV  .LKP  3L» QHOOR VSHFLILFR D FDXVD GHOOD JUDGXDOH HURVLRQH GHO VXIILVVR GL
SOXUDOL]]D]LRQH GL RULJLQH DUDED £W FIU  DOFXQL QRPL WHUPLQDQWL LQ YRFDOH IRUPDQR XQ SOXUDOH
WUDPLWHGLVORFDPHQWRGHOOߤDFFHQWRWRQLFRVXOOߤXOWLPDVLOODEDHVE£JDUDߧPXFFDߨ3/EDJDU£FIU-$HV

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GD VHPSUH LQ FRQWDWWR FRQ QXPHURVH OLQJXH ORFDOL QLORVDKDULDQH H QLJHUFRQJR FKH FRPH
YHGUHPR FIU  KDQQR DQFKH FRQWULEXWR DOOD IRUPD]LRQH GHO VLVWHPD GL SOXUDOL]]D]LRQH
QRPLQDOHGHOSLGJLQFUHRORDUDER
'DXQSXQWRGLYLVWDOLQJXLVWLFRLO-$SUHVHQWDXQFHUWRQXPHURGLSHFXOLDULW¢WLSRORJLFKH
FKHORFDUDWWHUL]]DQRFRPHXQSLGJLQFUHRORVHFRQIURQWDWRDOOHYDULHW¢GLDOHWWDOLGHOOߤDUDER/H
SULQFLSDOL FDUDWWHULVWLFKH GHO -$ H GHJOL DOWUL FUHROL DEDVH OHVVLFDOH DUDEDGHOOߤ$IULFD RULHQWDOH
VRQR7RVFRH0DQIUHGL0DQIUHGLH7RVFR
• OߤDVVHQ]D GL UHDOL]]D]LRQL FRQVRQDQWLFKH FRPSOHVVH HQIDWLFKH IDULQJDOL YHODUL
IULFDWLYH
• OߤDVVHQ]DGLJHPLQD]LRQHFRQVRQDQWLFD
• OߤDVVHQ]DGLRSSRVL]LRQHGLGXUDWDQHOYRFDOLVPRHODSUHVHQ]DGLXQDFFHQWRWRQLFR
• OߤDVVHQ]D GHOOߤDUWLFROR GHILQLWLYR DO  SDU]LDOPHQWH ULPSLD]]DWR GDO SURQRPH
GHWHUPLQDWLYRGH
• ODSUHVHQ]DGLXQDVRODVHULHSURQRPLQDOHLQGLSHQGHQWH
• OߤDVVHQ]DGHOJHQHUHFRPHFDWHJRULDPRUIRORJLFD
• OߤDVVHQ]DGߤLQGLFLYHUEDOLGLSHUVRQDYHUERPRQRPRUIHPLFR
• ODJHQHUDOL]]D]LRQHGHOOHFRVWUX]LRQLSRVVHVVLYHDQDOLWLFKH
• QXPHURPDUFDWRVRORSHULOQRPHSOXUDOHHIRUPHUHVLGXDOLGLGXDOHHV\RP«QߧGXH
JLRUQLߨ
$OODOXFHGLTXHVWHFDUDWWHULVWLFKHªFKLDURFKHLO-$ªLQTXDOFKHPRGRFDUDWWHUL]]DWRGD
XQD ߧVHPSOLILFD]LRQHߨ GHOOH VWUXWWXUH OLQJXLVWLFKH ULVSHWWR DOOD VXD OLQJXD OHVVLILFDWULFH
&LRQRQRVWDQWHODVHPSOLILFD]LRQHLQGRWWDGDOODSLGJLQL]]D]LRQHQRQKDLQYHVWLWRWXWWLJOLDPELWL
JUDPPDWLFDOL FRPH GLPRVWUDWR GDOOD FRPSOHVVLW¢ GHOOH IRUPH H GHL VLJQLILFDWL JUDPPDWLFDOL
DVVRFLDWLDOYDORUHSOXUDOHQRPLQDOH
/ߤHVSUHVVLRQHGHOSOXUDOHQRPLQDOHQHOFUHRORDUDERGL-XED
&RPHDEELDPRJL¢DYXWRPRGRGLQRWDUHFIULO-$VLGLVWLQJXHGDOODPDJJLRUDQ]DGHOOH
OLQJXHFUHROHSHUODSUHVHQ]DVLPXOWDQHDGLGLIIHUHQWLVWUDWHJLHGLSOXUDOL]]D]LRQHQRPLQDOH9D
WXWWDYLD VRWWROLQHDWRFKHJUDQSDUWHGHLQRPLGHO-$QRQSUHVHQWDDOFXQD IRUPDPDUFDWDSHU LO
SOXUDOH 3L» QHO GHWWDJOLR SRVVLDPR QRWDUH FKH VX XQ FDPSLRQH UDSSUHVHQWDWLYR GL 
VRVWDQWLYLHDJJHWWLYLODPHW¢GHOOHHQWUDWHRFFRUUHVRORDOVLQJRODUH4XHVWLQRQ
VRQRVRORQRPLPDVVDTXDOLVXIߧSHOLFDSHOOLߨEXG£ߧEHQLߨ£VHOߧPLHOHߨEHQ]¯QߧEHQ]LQDߨPD
DQFKH QRPL FRPXQL FRPH EDE ߧSRUWDߨ DE£Q] ߧIUL]LRQHߨ GXVXP£Q ߧJXHUUD FRQIOLWWRߨ I£WUD
ߧSHULRGRߨHDJJHWWLYLFRPH£KPHUߧURVVRߨ£VZHGߧQHURPHODQ]DQDߨQJXOXQJXO¼QߧURWRQGRߨ
1HOOH VH]LRQL VXFFHVVLYH QRQ SUHQGHUHPR LQ FRQVLGHUD]LRQH L QRPL FKH QRQ SUHVHQWDQR XQD
IRUPDPDUFDWDSHU LOSOXUDOHPDGHVFULYHUHPRSLXWWRVWR OHGLYHUVHVWUDWHJLHGLSOXUDOL]]D]LRQH
QRPLQDOH GHO -$ OD VXIILVVD]LRQH  LO SOXUDOH VXSSOHWLYR H PLVWR  H OߤDSSRVL]LRQH
QRPLQDOH
/DVXIILVVD]LRQH

4XDOFKHRVVHUYD]LRQHVXOOԛHVSUHVVLRQHGHOSOXUDOHQRPLQDOHQHOFUHRORDUDERGL-XED


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/DVXIILVVD]LRQHªGLJUDQOXQJDODVWUDWHJLDGLSOXUDOL]]D]LRQHQRPLQDOHSL»FRPXQHLQ-$
,Q SDUWLFRODUH SRVVLDPR QRWDUH OD SUHVHQ]D GL WUH GLYHUVL VXIILVVL SHU PDUFDUH XQ SOXUDOH
QRPLQDOH,VXIILVVLGLRULJLQHDUDED¯QH£WHLOVXIILVVRM¯QSUHVRLQSUHVWLWR
GDOEDULOLQJXDQLORWLFDGHO6XGDQGHO6XG
,VXIILVVL£WH¯Q
, VXIILVVL £W H ¯Q VRQR HWLPRORJLFDPHQWH GHULYDWL GDL VXIILVVL ÃW H íQ FKHPDUFDQR
ULVSHWWLYDPHQWHLOSOXUDOHIHPPLQLOHHLOSOXUDOHPDVFKLOHGLDOFXQLQRPLHDJJHWWLYLGHOOߤDUDER
VXGDQHVH6HVLFRQVLGHUDFKHLQ-$LOJHQHUHQRQªSL»RSHUDWLYRFRPHFDWHJRULDPRUIRORJLFDOD
GLVWULEX]LRQHGL£WH¯QªGHWHUPLQDWDSLXWWRVWRGDIDWWRULGLDFURQLFLOHJDWLDOODIRUPDOL]]D]LRQH
GHOVLVWHPDQRPLQDOHHDVLQFURQLFLGRYXWLDOODGLVWLQ]LRQHWUDUHIHUHQWLDQLPDWLHLQDQLPDWL,O
VXIILVVR VWDWLVWLFDPHQWH SL» ULOHYDQWH LQ -$ ª VLFXUDPHQWH £W FKH D GLIIHUHQ]D GL ¯Q ª
VSHFLDOL]]DWRQHOODSOXUDOL]]D]LRQHGLVRVWDQWLYL£WSX´PRGLILFDUHLVRVWDQWLYLVLQJRODULVHQ]D
GLVWLQ]LRQHWUDUHIHUHQWLDQLPDWLHLQDQLPDWL

 DQ£IDߧQDVRߨ3/DQDI£W
 ED¼GDߧPRVFDߨ3/EDXG£W
 GLI£QߧRVSLWHߨ3/GLIDQ£W
 EDVߧDXWREXVߨ3/EDV£W
 E£JDUDߧPXFFDߨ3/EDJDU£W
 V¯VWHUߧVXRUDߨLQJVLVWHU3/VLVWHU£W

'DXQSXQWRGLYLVWDIRQRPRUIRORJLFRSRVVLDPRQRWDUHODSUHVHQ]DGHOOߤDOORPRUIR\£WOD
FXLRFFRUUHQ]DªOLPLWDWDDLSRFKLVRVWDQWLYLVLQJRODULWHUPLQDQWLLQL

 £PLߧ]LRߨ3/DPL\£W
 W£NVLߧWD[Lߨ3/WDNVL\£W
 VN«UWLߧJRQQDߨLQJVNLUW3/VNHUWL\£W

/D ODUJD LQFLGHQ]D GL SOXUDOLPDUFDWL GD £WKD LQROWUH LQGRWWR OD OHVVLFDOL]]D]LRQH GL XQ
FHUWRQXPHUR IRUPHQRPLQDOL LQYDULDELOL ,QXQDSURVSHWWLYD VLQFURQLFD LQRPL FKH WHUPLQDQR
VHPSUHLQ£WSRVVRQRDYHUHXQUHIHUHQWHFROOHWWLYRRSSXUHHVVHUHLQWHUSUHWDWLFRPHVLQJRODUHR
SOXUDOHDVHFRQGDGHOFRQWHVWRGLVFRUVLYRHV&RQVHJXHQWHPHQWHOߤLQWHJUD]LRQHGL£WLQXQD
IRUPDQRPLQDOHQRQLPSOLFDQHFHVVDULDPHQWHOߤDIIHUPD]LRQHGLXQVLJQLILFDWRSOXUDOH

 EXKDU£WߧVSH]LHߨ
 WDOLP£WߧRUGLQHLߨ

3HUTXDQWRULJXDUGDLQYHFHLOVXIILVVR¯QTXHVWRªLQSULPROXQJRXQDPDUFDVSHFLDOL]]DWD
QHOODSOXUDOL]]D]LRQHGLDJJHWWLYLFRQXQUHIHUHQWHVHPDQWLFRDQLPDWR'DXQSXQWRGLYLVWDGL
HYROX]LRQH GLDFURQLFD GREELDPR ULFRUGDUH FKH QRQ WXWWL JOL DJJHWWLYL GHO -$ SUHVHQWDQR XQD
IRUPD SOXUDOH FIU  ,Q HIIHWWL JOL DJJHWWLYL FKH SRVVRQR HVVHUH SOXUDOL]]DWL WUDPLWH OD
VXIILVVD]LRQHGL¯QVRQRLQQDQ]LWXWWRIRUPHHWLPRORJLFDPHQWHULFRQGXFLELOLDJOLDJJHWWLYLDUDEL
WHUPLQDQWLLQLHLQÃQHSDUWLFLSLSDVVLYLGHOODIRUPDPD&&ĭ&

 MHQ¼ELߧPHULGLRQDOHVXGVXGDQHVHߨ3/MHQXE¯Q
 VXG£QLߧVXGDQHVHߨ3/VXGDQ¯Q
 D\£QߧPDODWRߨ3/D\DQ¯Q
 IDOV£QߧVTXDWWULQDWRߨ3/IDOVDQ¯Q

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 PRNV¼WߧIHOLFHߨ3/PRNVXW¯Q
 VXN«UߧSLFFRORߨ3/VXNHU¯Q

,O VXIILVVR ¯QSX´ SOXUDOL]]DUH DQFKH GHL VRVWDQWLYLPD VROR VH DVVRFLDWL D XQ UHIHUHQWH
VHPDQWLFRDQLPDWR,QWHUPLQLGLDFURQLFLLVRVWDQWLYLFKHSRVVRQRHVVHUHPRGLILFDWLGD¯QVRQR
VRSUDWWXWWRVRVWDQWLYLHWLPRORJLFDPHQWHULFRQGXFLELOLDLSDUWLFLSLDWWLYLVHPSOLFLHGHULYDWLHDL
QRPLGLSURIHVVLRQHGLIRUPD&D&&Ã&GHOOߤDUDERVXGDQHVH

 P¼MULPߧPDOYLYHQWHߨ3/PXMULP¯Q
 ODMߧULIXJLDWRߨ3/ODM¯Q
 PXG«ULVߧPDHVWURߨ3/PXGHULV¯Q
 NDG£PߧRSHUDLRߨ3/NDGDP¯Q
 VDZ£JߧDXWLVWDߨ3/VDZDJ¯Q

,QTXHVWRFRQWHVWRJHQHUDOHYDFRPXQTXHQRWDWDODSUHVHQ]DGLDOFXQLQRPLFKHSRVVRQR
HVSULPHUHXQSOXUDOH WDQWRFRQ LO VXIILVVR £W FKHFRQ LO VXIILVVR¯Q HV4XHVWDYDULD]LRQH
VHPEUD HVVHUH GHWHUPLQDWD GD XQߤDPELYDOHQ]D VHPDQWLFD LQVLWD QRQ SHUPHWWHUHEEH
QHOOߤRSSRVL]LRQHWUDDQLPDWRHLQDQLPDWR

 NDZ£OߧRPRVHVVXDOHߨ3/NDZDO£WNDZDO¯Q
 N£VDEߧOHJQRߨ3/NDVDE£WNDVDE¯Q

9DWXWWDYLDVRWWROLQHDWRFKHODYDULD]LRQHOLEHUDWUD£WH¯QªXQIHQRPHQRHVWUHPDPHQWH
UDUR FKH QRQ LQILFLD OH GLVWLQ]LRQL VHPDQWLFKH QRPH YV DJJHWWLYR DQLPDWR YV DQLPDWR
DVVRFLDWHDLGXHVXIILVVL
,OVXIILVVRM¯Q
6LQ GDOOD VXD SULPD IRUPD]LRQH LO -$ ª VWDWR LQ FRQWDWWR FRQ LO EDUL OD OLQJXD
TXDQWLWDWLYDPHQWH SL» LPSRUWDQWH GHO VXR FRPSRVLWR VXEVWUDWR QLORWLFR 4XHVWD SUROXQJDWD
FRQYLYHQ]DROWUHDGDYHUHLQGRWWRLPSRUWDQWLHIIHWWLVXOODIRQRORJLDGHOSLGJLQFUHRORDUDERKD
SURGRWWR DQFKH XQ LQWHUHVVDQWH FDVR GߤLQWHJUD]LRQH PRUIRORJLFD 1HOOR VSHFLILFR LO -$ KD
UHFHQWHPHQWH LQWHJUDWRGDO EDUL LO VXIILVVR M¯Q OD FXL IXQ]LRQH RULJLQDULD ª TXHOOD GLPDUFDGL
SOXUDOL]]D]LRQH GL QRPL WHUPLQDQWL LQ YRFDOH 2ZHQ   HV G¼S¢ ߧERUVD LQ SHOOHߨ 3/
G¼S¢M¯Q
/HSULPHDWWHVWD]LRQLGLM¯QLQ-$VRQRPROWRUHFHQWL6HPEUDLQIDWWLFKHM¯QVLDVWDWRGD
SULPDLQWHJUDWRGDJLRYDQLORFXWRULELOLQJXLEDUL-$FRQODIXQ]LRQHGLPDUFDGLSOXUDOL]]D]LRQH
LQXQDSDUWLFRODUHYDULHW¢JHQHUD]LRQDOH1DNDRFRPHSX´HVVHUHWHVWLPRQLDWRGDOSUHVWLWR
LQJOHVHVµQGR,QJ6DQGZLFKߧSDQLQRߨ3/VRQGRM¯Q$WWXDOPHQWHM¯QªODUJDPHQWHLPSLHJDWR
LQFRQWHVWRXUEDQRLQGLIIHUHQWHPHQWHGDOOHOLQJXHQDWLYHRGDOOߤHW¢GHLSDUODQWL3RVVLDPRLQROWUH
QRWDUHFKHOߤLPSLHJRGLM¯QªVWDWRJHQHUDOL]]DWRDWXWWLLSUHVWLWLGDOLQJXHORFDOLTXDOLGLQNDR
]DQGHHFKHLOVXIILVVRSX´PRGLILFDUHDQFKHQRPLWHUPLQDQWLLQFRQVRQDQWH'ߤDOWURFDQWRM¯Q
QRQªPDLDVVRFLDWRDQRPLGLRULJLQHDUDED6HPEUDGXQTXHFKHM¯QVLVLDVSHFLDOL]]DWRQHOOD
SOXUDOL]]D]LRQH QRPLQDOH GL SUHVWLWL GD OLQJXH ORFDOL LQGLIIHUHQWHPHQWH VLD GDO ORUR VWDWXWR
VHPDQWLFR QHOOߤRSSRVL]LRQH DQLPDWRLQDQLPDWR FKH GD TXHOOR JUDPPDWLFDOH QHOOߤRSSRVL]LRQH
QRPHDJJHWWLYR

 %DUL1LOR6DKDULDQROµQGRߧDUDERQRUGVXGDQHVHߨ3/ORQGRM¯Q
 %DUL1LOR6DKDULDQRORERUµߧEDQDQDߨ3/ORERURM¯Q 
 %DUL1LOR6DKDULDQR]LURIµߧYLOODQRߨ3/]LURIRM¯Q

4XDOFKHRVVHUYD]LRQHVXOOԛHVSUHVVLRQHGHOSOXUDOHQRPLQDOHQHOFUHRORDUDERGL-XED


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 =DQGH1LJHU&RQJREߤDQJLULߧJXDQFLDߨ3/EߤDQJLULM¯Q
 'LQND1LOR6DKDULDQREHQJߧFDSRWULEDOHߨ3/EHQJM¯Q

3OXUDOLVXSSOHWLYLHSOXUDOLPLVWL
2OWUHDLVXIILVVL£WH¯QFILO-$KDHUHGLWDWRGLYHUVHIRUPHGLSOXUDOHVXSSOHWLYR
GDOOߤDUDER VXGDQHVH , SOXUDOL VXSSOHWLYL GL RULJLQH DUDED VRQR UHODWLYDPHQWH UDUL H FRPXQTXH
OLPLWDWLDVRVWDQWLYLFRQUHIHUHQWLDQLPDWL

 P£UDߧGRQQDߨ3/QXVZ£Q
 Z«OHGMHQDߧUDJD]]REDPELQRߨ3/L\£O
 DE¼ߧSDGUHߨ3/DEXK£W
 ¼PDߧPDGUHߨ3/XPDK£W

9DWHQXWRLQROWUHSUHVHQWHFKHPROWLQRPLHDJJHWWLYLGLXVRFRPXQHSUHVHQWDQRXQSOXUDOH
ULFRQGXFLELOHDJOLVFKHPLGLIOHVVLRQHQRPLQDOHGHOOߤDUDERVXGDQHVHSOXUDOLLQWHUQL7XWWDYLDVH
VL FRQVLGHUD FKH WXWWL L SURFHGLPHQWL GL IOHVVLRQH H GHULYD]LRQH PRUIRORJLFD FDUDWWHULVWLFL GHL
GLDOHWWL DUDEL PRGHUQL QRQ VRQR SURGXWWLYL LQ -$ TXHVWH IRUPH QRPLQDOL GHYRQR HVVHUH
VLQFURQLFDPHQWHDQDOL]]DWHVHPSOLFHPHQWHFRPHGHLSOXUDOLVXSSOHWLYL$GLIIHUHQ]DGDLSOXUDOL
HWLPRORJLFDPHQWHVXSSOHWLYL LQ OH IRUPHUHVLGXDOLGLSOXUDOL LQWHUQL LQVRQRDVVRFLDWHD
UHIHUHQWLWDQWRDQLPDWLTXDQWRLQDQLPDWL

 ELQ¯\DߧUDJD]]Dߨ3/EDQ£W
 NHE¯UߧJUDQGHߨ3/NXE£U
 U£MLOߧXRPRߨ3/UXM£O
 E«OHGߧSDHVHߨ3/ELO£G
 DN¼ߧIUDWHOORߨ3/DNZ£Q
 DQJDU«EߧOHWWRWUDGL]LRQDOHLQOHJQRߨ3/DQDQJDU«E
 VXOW£QߧVXOWDQRFDSRWULEDOHߨ3/VDODW¯Q

,Q TXHVWR FRQWHVWR JHQHUDOH ª LPSRUWDQWH ULFRUGDUH FKH OߤLQIOXHQ]D HVHUFLWDWD GDOOߤDUDER
VXGDQHVH FIU  SX´ LQGXUUH OߤLQWHJUD]LRQH GL SOXUDOL LQWHUQL GL RULJLQH DUDED 'XQTXH VH L
SDUODQWLGLYDULHW¢EDVLOHWWDOLFLRªOHYDULHW¢PHQRLQIOXHQ]DWHGDOODOLQJXDOHVVLILFDWULFHGL-$
WHQGRQRDJHQHUDOL]]DUH OߤDGR]LRQHGHO VXIILVVR £WFIU LSDUODQWLGLYDULHW¢DFUROHWWDOL
FLRªOHYDULHW¢SL»LQIOXHQ]DWHGDOODOLQJXDOHVVLILFDWULFHGL-$SRVVRQRLUUHJRODUPHQWHLQWHJUDUH
GHLSOXUDOLLQWHUQLGDOOߤDUDERVXGDQHVH

 EDUP¯OߧEDULOHߨ3/DFUEDU£PLO3/EDVEDUPLO£W
 ERQWROµQߧSDQWDORQHߨ3/DFUEDQDWO¯Q3/EDVERQWRORQ£W
 «QDߧRFFKLRߨ3/DFUX\¼Q3/EDVHQ£W
 \RPߧJLRUQRߨ3/DFUD\£P3/EDV\RP£W

,QDJJLXQWDODFRVWDQWHLQIOXHQ]DGHOOߤDUDERVXGDQHVHSX´LQGXUUHOߤDQRPDODIRUPD]LRQHGL
SOXUDOLPLVWLRLQDOWUHSDUROHGLSOXUDOLHVSUHVVLFRQWHPSRUDQHDPHQWHGDIRUPHVXSSOHWLYHQRQ
HWLPRORJLFKHHLOVXIILVVR¯QHVNHE¯UߧJUDQGHߨ3/NXE£U3/PLVWRNXEDU¯Q%HQFK«VLDQR
PROWRUDUL LSOXUDOLPLVWLVRQRSDUWLFRODUPHQWH LQWHUHVVDQWLGDXQSXQWRGLYLVWDWLSRORJLFRGDO
PRPHQWRFKHQRQUDYYLVDELOLLQDOWUHOLQJXHFUHROH

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/ߤDSSRVL]LRQHQRPLQDOH
/DWHU]DVWUDWHJLDGLSOXUDOL]]D]LRQHQRPLQDOHLQ-$FRQVLVWHQHOOߤDSSRVL]LRQHGLXQDSDUROD
SOXUDOL]]DWULFH ,QJ SOXUDO ZRUG+DVSHOPDWK  D XQ QRPH VLQJRODUH 1HOOߤDPELWR GHOOH
OLQJXH FUHROH OߤDSSRVL]LRQH QRPLQDOH SHU HVSULPHUH XQ SOXUDOH ª XQD FDUDWWHULVWLFD FRPXQH D
PROWHYDULHW¢DEDVH OHVVLFDOH IUDQFHVHHSRUWRJKHVHFIU$GHVHPSLR L FUHROLDWODQWLFLD
EDVHIUDQFHVHHVSULPRQRXQSOXUDOHQRPLQDOHJUD]LHDXQDSDURODSOXUDOL]]DWULFHGHULYDWDGDXQ
SURQRPH GLPRVWUDWLYR SOXUDOH V«)UD FHV HV V«PDG£P3/ GRQQDߧGRQQHߨ +DVSHOPDWK
  ,O -$ GD SDUWH VXD SX´ HVSULPHUH XQ SOXUDOH QRPLQDOH JUD]LH DOOߤDSSRVL]LRQH GDO
QRPHFROOHWWLYRGLRULJLQHDUDEDQDVߧJHQWHߨ$TXHVWRSURSRVLWRªEHQHULFRUGDUHFKHLQDUDER
VXGDQHVHEHQFK«QRQULVXOWLLPSLHJDWRFRPHSDURODSOXUDOL]]DWULFHLOOHVVHPDQÃVSX´HVVHUH
LPSLHJDWRSHUIRUPDUHQRPLFRPSRVWLFRQXQUHIHUHQWHFROOHWWLYRRSOXUDOHFRPHQHOFDVRGLQÃV
DO EÕWߧODIDPLJOLDߨߧODJHQWHGHOODFDVDߨRQÃVDģ ģRãROߧLFROOHJKLߨߧODJHQWHGHOODYRURߨ
4XDQGRªXVDWRFRPHSDURODSOXUDOL]]DWULFHLQ-$LOQRPHQDVSX´HVVHUHSUHSRVWRVRORD
QRPL H DJJHWWLYL GL UHIHUHQWL DQLPDWL ,O SL» GHOOH YROWH VL WUDWWD GL QRPL GL DQLPDOL QRPL GL
SURIHVVLRQHHDJJHWWLYLGLSURYHQLHQ]D

 ]DU£IߧJLUDIIDߨ3/QDV]DU£I
 GLQNDߧGLQNDߨ3/QDVGLQND
 FDLQ¯]ߧFLQHVHߨ3/QDVFDLQ¯]
 DE¼QDߧSUHWHߨ3/QDVDE¼QD
 ZR]¯UߧPLQLVWURߨ3/QDVZR]¯U

/D VWHVVD VWUDWHJLD GL SOXUDOL]]D]LRQH SX´ HVVHUH DSSOLFDWD D UHFHQWL SUHVWLWL OHVVLFDOL GDO
VZDKLOLFRPHQHOFDVRGLZ«ZH6ZDZHZH6*ߧLPPLJUDWRVZDKLORIRQRߨ3/QDVZ«ZH
&RQFOXVLRQL
 XQ IDWWR QRWR FKH OR VYLOXSSR GHOOH OLQJXH FUHROH ª LQGRWWR GDOOߤLQWHUUX]LRQH GHOOD
WUDVPLVVLRQHLQWHUJHQHUD]LRQDOHGHOODORUROLQJXDOHVVLILFDWULFH4XHVWߤLQWHUUX]LRQHFRPSRUWDXQ
FDPELDPHQWR OLQJXLVWLFR ߧDWLSLFRߨ &RPULH  FKH LQ FRQWUDVWR FRQ FHUWH LQWHUSUHWD]LRQL
SUHVFULWWLYLVWLFKH QRQ LPSOLFD QHFHVVDULDPHQWH XQD VHPSOLILFD]LRQH GHOOD OLQJXD OHVVLILFDWULFH
4XHVWߤDUWLFROR PRVWUD FKH D GLVSHWWR GHOOߤDVVHQ]D GHL SURFHGLPHQWL GL IOHVVLRQH QRPLQDOH
FDUDWWHULVWLFLGHOOߤDUDERLO-$ªFRPXQTXHFDUDWWHUL]]DWRGDXQDQRWHYROHFRPSOHVVLW¢WDQWRQHOOH
IRUPHFKHQHLVLJQLILFDWLDVVRFLDWLDOYDORUHGLSOXUDOHQRPLQDOH
,Q XQD SURVSHWWLYDPXOWLFDXVDOH OD FRPSOHVVLW¢ GHO VLVWHPDGL SOXUDOL]]D]LRQH QRPLQDOH
GHO -$ ULIOHWWH OߤLQWHUD]LRQH GL WUH GLIIHUHQWL IDWWRUL LPSOLFDWL QHOOߤHVSDQVLRQH JUDPPDWLFDOH GL
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